










KDV HPHUJHG DV RQH RI WKH ODWHVW LQQRYDWLYH
DSSOLFDWLRQVIURPWKH:HEZLWKKLJKSURILOH
VLWHVVXFKDV)DFHERRNKWWSZZZIDFHERRN
FRP DQG 0\VSDFH KWWSZZZP\VSDFH
FRP7KHLU VRFLDO DQG HFRQRPLF LPSDFW IRU







VRFLDO QHWZRUNLQJ VLWHV VXFK DV )DFHERRN WR






$V VXFK UHVHDUFK RI RQOLQH VRFLDO QHW






















DQDO\VH WKH LQWHUGHSHQGHQW UHODWLRQVKLSV DQG
KLGGHQSDWWHUQVWKDWPDNHXSDVRFLDOQHWZRUN
VWUXFWXUHHJIULHQGVKLSVNLQVKLSVEHOLHIVRU
LQWHUHVWV 6RFLDO QHWZRUNV KDYHEHHQ VWXGLHG
H[WHQVLYHO\LQPXOWLSOHGLVFLSOLQHVZLWKZRUNV
LQFRPPXQLFDWLRQ:DVVHUPDQ	)DXVW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RI RQOLQH VRFLDO QHWZRUNV FDQ EH YLHZHG DV







FKDUDFWHULVWLFV WKDW GLIIHUHQWLDWH WKHP IURP
WUDGLWLRQDOVRFLDOQHWZRUNVLQWHUPVRIIRUPD
WLRQHYROXWLRQDQGDQDO\VLVDSSURDFKHV)LUVWO\





















DQG GLVFRYHU LQWULQVLF UHJXODULWLHV &XUUHQWO\
WKHUHDUHDZKROHUDIWRI61$DSSURDFKHVEHLQJ
GHYHORSHGUDQJLQJIURPQHWZRUNPRGHOOLQJ





WLRQRI WKHVXUYH\ZLOOEH WR UHYLHZWKHDUHD
RI VRFLDO QHWZRUN DQDO\VLV ZLWK SDUWLFXODU
IRFXVRQLQYHVWLJDWLQJWKHLPSDFWRQOLQHVRFLDO









OLWHUDWXUHZDV DVVHVVHG IRU VXLWDELOLW\ZLWKLQ
WKH VXUYH\ VFRSH$OO UHOHYDQW OLWHUDWXUHZDV
IXUWKHUFODVVLILHGIRULQFOXVLRQZLWKLQGLVWLQFW
VXE FDWHJRULHV DQG GLVFXVVHG ZLWKLQ WKH DS
SURSULDWHVHFWLRQKHDGLQJVRIWKHVXUYH\7KH


















DQG HYROXWLRQ DV NH\ QHWZRUN FRQFHSWV DUH
UHYLHZHG6HFWLRQIRFXVHVRQGDWDFROOHFWLRQ
DSSURDFKHV WUDGLWLRQDO DQG FRQWHPSRUDU\
DQGGLVFXVVHVFRPPRQVWUXFWXUDOSURSHUWLHVLQ
XQGHUVWDQGLQJWKHXVHUUROHLQDQHWZRUNDQG
VRFLDO QHWZRUN PHWULFV 6HFWLRQ  GLVFXVVHV
WKHSRWHQWLDOIXWXUHGLUHFWLRQVRIVHPDQWLFVLQ








2QOLQH VRFLDO QHWZRUNLQJ KDV EHHQ GHVLJQHG




WKH DGYDQFHPHQWV LQ WHFKQRORJ\ZLWKPDQ\
RI WRGD\¶V SRSXODU VLWHV GHYHORSHG DIWHU WKH
















































 3IHLO 	 =DSKLULV  LQIRUPDWLRQ
UHYHODWLRQ DQG SULYDF\ *URVV HW DO 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QHWZRUN LV UHSUHVHQWHG DV D µQRGH¶ DQG WKH
FRQQHFWLRQV EHWZHHQ QRGHV DUH UHSUHVHQWHG
DQGWHUPHGDVµWLHV¶1RGHVZLOO WUDGLWLRQDOO\












QHWZRUNV IRUPDQG HYROYH DQG HQDEOHXV WR
VSHFLI\WKHVWUXFWXUHRILQWHUDFWLRQ7RLYRQHQHW
DO$VGLVFXVVHGE\5RELQVHWDO
WKH PRGHOOLQJ RI VRFLDO QHWZRUN VWUXFWXUHV













UHFHQW QHWZRUNPRGHOV ,Q WKHLUZRUN VRFLDO





















IRU VRFLDO QHWZRUNV EDVHG RQ DQ XQGLUHFWHG
JURZLQJQHWZRUN7KHUHVXOWVSURGXFHGKLJKO\
FRQQHFWHGYHUWLFHVDVDSODWIRUPIRUVWXG\LQJ
VRFLRG\QDPLF SKHQRPHQD 7KH DSSURDFKHV




FRUUHODWLRQV KLJK FOXVWHULQJ VKRUW DYHUDJH
SDWK OHQJWKV EURDG GHJUHH GLVWULEXWLRQV DQG
SURPLQHQWFRPPXQLW\VWUXFWXUHV
,Q WKHLU LQYHVWLJDWLRQ RQ WKH LQIOXHQFH
RIZHLJKWVDQG WKH IRUPDWLRQRIFRPPXQLW\
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NH\ UROH LQ QHWZRUNGLIIXVLRQ$V D QHWZRUN






































7ULDGLF FORVXUH WKHUHIRUH VWDWHV WKDW QRGHV%
DQG&PD\DOVREHFRPHDFTXDLQWHG'XHWRLWV


































VXE QHWZRUN )DFHERRN¶V ³)LQG IULHQGV´ DS
SOLFDWLRQ WRRO LV DQ H[DPSOHRI D KRPRSKLO\
EDVHGQHWZRUNDVSHRSOHFRQQHFWWKURXJKRXW






















































FDQ EH GRQH DXWRPDWLFDOO\ XVLQJ FUDZOHUV
7KLVJLYHVULVHWRDQXPEHURIFRQWHPSRUDU\
DSSURDFKHV7DEOH7KHVHQHZDSSURDFKHV
HQDEOH IRU WKH UHPRWH REVHUYDWLRQ RI RQOLQH
VRFLDOQHWZRUNDFWLYLW\SURYLGLQJDPXFKOHVV
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$V VXFK*HRGHVLF LV DSSOLHG WRGHWHUPLQHD





























VWUXFWXUH :DVVHUPDQ	 )DXVW  6FRWW
&OLTXHV IRUPDQGEHFRPH UHFRJQLVHG







VXE JURXS %DYHODV  ZKRVH SULPDU\
LQWHUHVWV OD\ LQ FRPPXQLFDWLRQ QHWZRUNV LV



























,QWHUHVW LV LQFUHDVLQJ LQ H[SORLWLQJ WKH
DELOLW\RIVHPDQWLFWHFKQRORJ\WRPRGHOVRFLDO
QHWZRUNVQHWZRUNVZKLFKFRQWDLQWLHVHQULFKHG








6LQFH %HUQHUV/HH SURYLGHG KLV YLHZZKLFK
HQYLVLRQHG³7KHVHPDQWLFZHEZLOO IDFLOLWDWH














 6HPDQWLF WHFKQRORJLHV KDYH EHHQ
H[SORUHGIRUGDWDPRGHOOLQJFRQWHQWJHQHUD
WLRQDFWLYLW\UHSUHVHQWDWLRQDQGDOVRIRUWKHLU
DSSOLFDWLRQ LQ DQDO\VLQJ LQWHUDFWLRQ SDWWHUQV
&KHQHWDO7KHLUGLYHUVHQDWXUHKDV
DOVR VHHQ WKHP LQYHVWLJDWHG DV D PRGHOOLQJ
DQG UHSUHVHQWDWLRQ DSSURDFKZLWKLQ DPELHQW






















EHLQJ XVHG WR VXSSRUW HDFK RWKHU 6HPDQWLF
PRGHOOLQJXVLQJRQWRORJ\¶VKDVEHHQVWXGLHG
DQGDQXPEHURIPRGHOVKDYHEHHQGHYHORSHG




















QHWZRUN GDWD WKURXJK VHPDQWLF DQDO\VLV HQ
KDQFLQJWKHDQDO\VLVRIRQOLQHVRFLDOQHWZRUNV
5HVHDUFKLQVXFKDUHDVLVDLPHGDWJDLQLQJD
JUHDWHU XQGHUVWDQGLQJ LQWR WKH LQIOXHQFH RI
UHODWLRQVLQDQHWZRUN
:KHQ FRQVLGHULQJ WKH UHSUHVHQWDWLRQ
RI VRFLDO OLQNV WKURXJK WKH XVH RI VHPDQWLF
WHFKQRORJ\ WKH\FDQEHVHHQ WRSURYLGHULFK






WR XQGHUVWDQG WKH LQWHUDFWLRQV ZKLFK RFFXU
ZLWKLQWKHVHQHWZRUNVDQGWKHLUVXEVWUXFWXUHV
,QWHUDFWLRQDQDO\VLV LVYLHZHGDVDQ LQWHUHVW








QHWZRUNV 7KH\ SURSRVHG LQWHUDFWLRQ JUDSKV
ZLWKLQWKLVZRUNDVDQHZPRGHRIVHPDQWLF



























































2QOLQH VRFLDO QHWZRUNV SUHVHQW DQ RS
SRUWXQLW\WRGLVFRYHUDQGXQGHUVWDQGWKHFRP
PXQLFDWLRQV RI XVHUV:KLOH VWLOO DW LQIDQF\
H[LVWLQJOLPLWHGZRUNRQVHPDQWLFPRGHOOLQJ
DQG DQDO\VLV LQ WKLV VXUYH\ KLJKOLJKWV WKH
SRWHQWLDO WR H[SORLW VHPDQWLF WHFKQRORJLHV LQ
61$+RZHYHUZKDW LVRISDUWLFXODU LQWHUHVW
LVWKHRSSRUWXQLW\WKDWPD\OLHZLWKLQLQWHUDF
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QHWZRUNLQJZHEVLWHV











D QRYHO SRUWDO IRU FRPPXQLFDWLRQ 3RVWJUDGX
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:KHUH WKH VRFLDO ZHE PHHWV WKH VHPDQWLF ZHE
:HE6HPDQWLFV6FLHQFH 6HUYLFHVDQG$JHQWVRQ
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7KHOZDOO 0  6RFLDO QHWZRUNV JHQGHU

















DQDO\VLV 0HWKRGV DQG DSSOLFDWLRQV &DPEULGJH
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